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GDODP SHQHOLWLDQ LQL -XPODK REVHUYDVL GDODP SHQHOLWLDQ LQL DGDODK  WHUGLUL
GDULSHUXVDKDDQ\DQJ WHODK WHUGDIWDUGL%XUVD(IHN ,QGRQHVLDSHULRGH






YRODWLOLW\PDUNHW ULVN DQG VL]H DV WKH LQGHSHQGHQW YDULDEOH WR VWRFN UHWXUQ RQ
QRQILQDQFLDO ILUP HLJKW VHFWRUDO OLVWHG RQ ,QGRQHVLD 6WRFN ([FKDQJH 7KLV
UHVHDUFKXVHVTXDQWLWDWLYHSHUVSHFWLYHZLWKOLQLHUUHJUHVVLRQDQGPRGHOLQDSDQHO
GDWDIRUDOORIWKHUHVHDUFK¶VREVHUYDWLRQWKDWXVHGLQWKLVUHVHDUFK7KHQXPEHU
RI REVHUYDWLRQ LQ WKLV UHVHDUFK DUH  FRQVLVWV RI  ILUPV WKDW KDV EHHQ
HQOLVWHG RQ ,QGRQHVLD 6WRFN ([FKDQJH IRU  SHULRG 7KH UHVXOW VKRZV





DO KDO\DLWX ILQDQFLQJ ILQDQFLDOPDQDJHPHQWFDSLWDOEXGJHWLQJULVN
PDQDJHPHQW GDQ FRUSRUDWH JRYHUQDQFH )XQJVL FDSLWDO EXGJHWLQJ EHUNDLWDQ
GHQJDQLQYHVWDVL7HUGDSDWGXDMHQLVLQYHVWDVLEHUGDVDUNDQDVHWQ\D3HUWDPDUHDO
LQYHVWPHQW EHUXSD LQYHVWDVL VHFDUD XPXP PHOLEDWNDQ DVVHW EHUZXMXG VHSHUWL




WDQDK PHVLQ DWDX SDEULN .HGXD DGDODK ILQDQFLDO LQYHVWPHQW \DLWX LQYHVWDVL
NHXDQJDQ VHFDUD XPXP PHOLEDWNDQ DVVHW NRQWUDN WHUWXOLV VHSHUWL VDKDP ELDVD
FRPPRQVWRFNGDQREOLJDVLERQG3HQDQDPDQLQYHVWDVLGLVHNWRUNHXDQJDQDWDX
\DQJ ELDVD GLVHEXW VHEDJDL SDVDU PRGDO PHUXSDNDQ LQYHVWDVL \DQJ PHQDULN
'LNDUHQDNDQ GDSDWPHQJKDVLONDQ WLQJNDW SHQJHPEDOLDQ DWDX KDVLO UHWXUQ \DQJ
WLQJJL WHWDSL MXJD PHPLOLNL WLQJNDW ULVLNR \DQJ WLQJJL KLJK ULVN KLJK UHWXUQ
WHUXWDPD GL SDVDU VDKDP ,QYHVWRU GDSDWPHPSHUROHK NHXQWXQJDQ GDUL NHQDLNDQ
KDUJD VDKDP \DQJGLVHEXWFDSLWDO JDLQ DWDX MXVWUXPHQGDSDWNDQNHUXJLDQDNLEDW
SHQXUXQDQ KDUJD VDKDP ELDVD GLVHEXW FDSLWDO ORVV +DO LQL GLSHQJDUXKL ROHK
NRQGLVL SDVDU VDKDP \DQJ EHUIOXNWXDVL GDUL ZDNWX NH ZDNWX GLPDQD GDSDW





SDVDU .HWLND LQYHVWRU WLGDN PDPSX PHPEHQWXN SRUWRIROLR PDND ULVLNR \DQJ
GLSHUWLPEDQJNDQ DGDODK WRWDO ULVLNR EDLN ULVLNR VLVWHPDWLV PDXSXQ ULVLNR WLGDN
VLVWHPDWLV 8QV\VWHPDWLF ULVN DWDX ULVLNR WLGDN VLVWHPDWLV PHUXSDNDQ ULVLNR
LQGLYLGX \DQJ WHUNDLW GHQJDQ LQWHUQDO SHUXVDKDDQ GDSDW GLVHEXW SXOD VHEDJDL
LGLRV\QFUDWLF ULVN  .HWHUEDWDVDQ LQYHVWRU XQWXN PHODNXNDQ GLYHUVLILNDVL
VHPSXUQDPHPEDZDNRQVHNXHQVLEDKZDLGLRV\QFUDWLFULVNODK\DQJOHELKUHOHYDQ
GDODP PHPSHUWLPEDQJNDQ UHWXUQ GDUL VXDWX VDKDP /HY\  PHPEXNWLNDQ
XQGHUGLYHUVLILFDWLRQLGLRV\QFUDWLFULVNGDSDWEHUGDPSDNSDGDKDUJDDVHW0HUWRQ
 VHFDUD WHRULWLV PHQJLQGLNDVLNDQ EDKZD WHUGDSDW KXEXQJDQ \DQJ SRVLWLI
DQWDUD LGLRV\QFUDWLF ULVN GDQ H[SHFWHG UHWXUQ NHWLND LQYHVWRU WLGDN PDPSX
PHQGLYHUVLILNDVLNDQ SRUWIROLRQ\D 0HQXUXW 7LQLF GDQ:HVW  GDQ 0DONLHO
DQG ;X  VHPDNLQ WLQJJL YRODWLOLWDV LGLRQV\QFUDWLF PDND VHPDNLQ WLQJJL
UHWXUQVDKDPVXDWXSHUXVDKDDQ
%HUJJUXQ HW DO  PHODNXNDQ SHQHOLWLDQ GHQJDQ PHQJHPEDQJNDQ
EXNWLGDULKXEXQJDQDQWDUD,92/LGLRV\QFUDWLFYRODWLOLW\GDQRQHPRQWKDKHDG
UHWXUQ WLQJNDW SHQJHPEDOLDQ VDWX EXODQ NH GHSDQ GL 3DVDU ,QWHJUDVL $PHULND




/DWLQ DWDX0HUFDGR ,QWHJUDGR/DWLQRDPHULFDQR 0,/$3HQHOLWLDQ LQLPHQJXML
NHNXDWDQGDUL ,92/LGLRV\QFUDWLFYRODWLOLW\VHEDJDLYDULDEHO LQGHSHQGHQGDODP
PHPSUHGLNVL UHWXUQ PDVD PHQGDWDQJ H[SHFWHG UHWXUQ 5W \DQJ PHUXSDNDQ
YDULDEHO GHSHQGHQ  7LGDN KDQ\DPHQJXNXU ,92/ VHEDJDL YDULDEHO LQGHSHQGHQ
SHQHOLWLDQLQLMXJDPHPSHUKLWXQJNDQ&$3PDUNHWFDSLWDOL]DWLRQ%0ERRNWR
PDUNHWUDWLR020PRPHQWXP,OOLTOLTXLGPDUNHWULVNEHWD60%³VPDOO
PLQXV ELJ´ DWDX VL]H +0/ ³KLJK PLQXV ORZ´ +DVLOQ\D ,92/ GDQ VL]H
EHUSHQJDUXK WLGDN VLJQLILNDQ QHJDWLI VHGDQJNDQ %0 GDQ &$3 EHUSHQJDUXK
VLJQLILNDQ QHJDWLI WHUKDGDS H[SHFWHG UHWXUQ 8QWXN YDULDEHO LQGHSHQGHQ 020
EHWDGDQ+0/EHUSHQJDUXKWLGDNVLJQLILNDQSRVLWLIWHUKDGDSUHWXUQ
=KDQJ HW DO  GDODP SHQHOLWLDQQ\D PHPDSDUNDQ 5 SULFH
V\QFKURQLFLW\ GDQ LGLRV\QFUDWLF YRODWLOLW\ VHEDJDL SUR[\ \DQJ GLSHUWXNDUNDQ
XQWXNYDULDVL GDUL WLQJNDWSHQJHPEDOLDQ ILUPVSHFLILFGDQPHQHOLWL KXEXQJDQQ\D
WHUKDGDS HILVLHQVL LQIRUPDVL 3HQHOLWLDQ LQLPHPEHULNDQ EXNWL DOWHUQDWLI GLPDQD
SULFH V\QFKURQLFLW\ GDQ LGLRV\QFUDWLF YRODWLOLW\ WLGDN GLSHUWXNDUNDQ GHQJDQ
SHPDQIDDWDQPHNDQLVPHVKRUWVHOOLQJ\DQJXQLNGL&LQD3HQHOLWLDQLQLPHQJXNXU
SHQDUXKYDULDEHO LQGHSHQGHQEHUXSD5SULFHV\QFKURQLFLW\PDUNHWULVN EHWD
PDUNHW YRODWLOLW\ GDQ LGLRV\QFUDWLF YRODWLOLW\ WHUKDGDS UHWXUQ 7HUQ\DWD SULFH
V\QFKURQLFLW\ PDUNHW ULVN PDUNHW YRODWLOLW\ GDQ LGLRV\QFUDWLF YRODWLOLW\
EHUSHQJDUXKVLJQLILNDQSRVLWLIGLDOSKDWHUKDGSUHWXUQ
0XUKDGLGDODPSHQHOLWLDQQ\DPHQJJXQDNDQ LGLRV\QFUDWLFULVNGDQ
OLNXLGLWDV VDKDP VHEDJDL YDULDEHO LQGHSHQGHQ VHUWD YDULDEHO NRQWURO EHUXSD
XNXUDQ SHUXVDKDDQ VL]H /LNXLGLWDV VDKDP NHPXGLDQ GDSDW GLXNXU GHQJDQ ELG
DVNVSUHDGVSUHDG+DVLOQ\DPHQXQMXNNDQGHQJDQPHQJJXQDNDQSDQHOGDWDGDQ
SRROHG OHDVW VTXDUH 3/6 LGLRV\QFUDWLF ULVN PHPLOLNL SHQJDUXK QHJDWLI
VLJQLILNDQWHUKDGDSVWRFNUHWXUQ OLNXLGLWDVVDKDPEHUSHQJDUXKSRVLWLIVLJQLILNDQ
GDQ XNXUDQ SHUXVDKDDQ EHUSHQJDUXK QHJDWLI VLJQLILNDQ +DO LQL PHPEHULNDQ
LPSOLNDVL EDKZD SHUXVDKDDQ GHQJDQ LGLRV\QFUDWLF ULVN \DQJ NHFLO DNDQ OHELK
GLVXNDLLQYHVWRU\DQJWLGDNPDPSXPHODNXNDQGLYHUVLILNDVLVHKLQJJDSHUPLQWDDQ
GDUL LQGLYLGXDOGDQ LQVLWXVL VHFDUDEHUVDPDDQDNDQPHQGRURQJKDUJD VDKDPGDQ
PHPEHULNDQUHWXUQ\DQJOHELKWLQJJL




%HUJJUXQ HW DO  PHQ\DWDNDQ LGLRV\QFUDWLF ULVN PHPLOLNL NRUHODVL
QHJDWLI WLGDN VLJQLILNDQ WHUKDGDS UHWXUQ VDKDPGLNDUHQDNDQGDODPSHQHOLWLDQQ\D
EDKZD LQYHVWRU PHPSHUVHSVLNDQ SHQXUXQDQ UHWXUQ VDKDP NHWLND LGLRV\QFUDWLF
YRODWLOLW\ PHQLQJNDW 0HVNLSXQ GHPLNLDQ NRHILVLHQ WLGDN VLJQLILNDQ VHFDUD
VWDWLVWLN EDLN GLXML GHQJDQ SHQGHNDWDQ XQFRQGLWLRQDO GDQ FRQGLWLRQDO 9DULDEHO
\DQJ EHUSHQJDUXK VLJQLILNDQ DGDODK DWULEXW GDUL DWDX SHUXVDKDDQ EHUXSDPDUNHW
FDSLWDOL]DWLRQ GDQ ERRNWRPDUNHW UDWLR 0XUKDGL  GDODP SHQHOLWLDQQ\D
PHQHPXNDQ KDVLO \DQJ EHUEHGD GL PDQD  LGLRV\QFUDWLF YRODWLOLW\ EHUNRUHODVL
QHJDWLI VLJQLILNDQ WHUKDGDS UHWXUQ VDKDP 3HQMHODVDQ ORJLV GDUL KDVLO QHJDWLI
VLJQLILNDQ LQL DGDODK EDKZD SHUXVDKDDQ GHQJDQ ULVLNR LQGLYLGXDO \DQJ WLQJJL
LGLRV\QFUDWLF ULVN DNDQPHQ\HEDENDQ LQYHVWRU \DQJ WLGDNPDPSXPHPEHQWXN
SRUWIROLRDNDQPHQJLQGDULSHUXVDKDDQLQLPHQJDNLEDWNDQSHUJHUDNDQKDUJDVDKDP
PHQMDGL OHELK VHPSLW VHKLQJJD UHWXUQ VDKDP PHQMDGL OHELK NHFLO EHUODNX
VHEDOLNQ\D'LVLVLODLQ=KDQJHWDOPHQHPXNDQEDKZDLGLRV\QFUDWLFULVN
EHUSHQJDUXK VLJQLILNDQ SRVLWLI WHUKDGDS UHWXUQ VDKDP ,92/PHUXSDNDQ SURNVL
DODPL GDUL LGLRV\QFUDWLF ULVN 6HPDNLQ WLQJJL YRODWLOLWDV LGLRV\QFUDWLF PDND
VHPDNLQWLQJJLUHWXUQVDKDPVXDWXSHUXVDKDDQ
%HUJJUXQHWDOMXJDPHQJJXQDNDQYDULDEHOPDUNHWULVNEHWDGDQ
KDVLOQ\DSRVLWLI WLGDNVLJQLILNDQ WHUKDGDS UHWXUQ+DVLO LQL VDPDGHQJDQYDULDEHO
LQGHSHQGHQLGLRV\QFUDWLFULVNGLPDQDVHWHODKGLODNXNDQREVHUYDVLVHFDUDVWDWLVWLN
PDUNHW ULVN MXJD WLGDN EHUSHQJDUXK VLJQLILNDQ WDSL GHQJDQ DUDK SRVLWLI WHUKDGDS
H[SHFWHG UHWXUQ VDKDP =KDQJ HW DO  PHQHPXNDQ EDKZD PDUNHW ULVN
PHPLOLNLSHQJDUXKSRVLWLIVLJQLILNDQSDGDUHWXUQVDKDP3HQMHODVDQORJLVQ\DMLND
VHPDNLQ WLQJJL ULVLNR\DQJGLWDQJJXQJROHKSDUDSHPHJDQJVDKDPPDNDVDKDP
WHUVHEXW DNDQPHQJKDVLONDQ SHQJHPEDOLDQ \DQJ WLQJJL SXOD5LVLNR SDVDU EHWD
EHUKXEXQJDQ HUDW GHQJDQ SHUXEDKDQ KDUJD VDKDP %HWD PHUXSDNDQ ULVLNR
VLVWHPDWLV GDUL VXDWX VDKDP %HWD MXJD EHUIXQJVL VHEDJDL SHQJXNXU YRODWLOLWDV
UHWXUQVDKDP
3HQHOLWLDQ %HUJJUXQ HW DO  PHQJHQDL YDULDEHO LQGHSHQGHQ VL]H
WHUKDGDS UHWXUQ WHUQ\DWDPHPLOLNLNRUHODVL QHJDWLI WLGDN VLJQLILNDQ VDPDKDOQ\D
GHQJDQ LGLRV\QFUDWLF ULVN6L]H DGDODKXNXUDQSHUXVDKDDQ'DODPSHQHOLWLDQ ODLQ




ROHK0XUKDGL  GLWHPXNDQ EDKZD XNXUDQ SHUXVDKDDQ EHUSHQJDUXK QHJDWLI
VLJQLILNDQ SDGD UHWXUQ VDKDP 3HQMHODVDQ XQWXN WHPXDQ LQL DGDODK SHUXVDKDDQ
\DQJ NHFLO FHQGHUXQJ PHPLOLNL WLQJNDW ULVLNR \DQJ OHELK WLQJJL GDULSDGD





LQL GLEDQGLQJNDQ GHQJDQ SHQHOLWLDQ \DQJ WHODK DGD VHEHOXPQ\D DGDODK
SHQJJXQDDQ REMHN EHUXSD EDGDQ XVDKD VHNWRU QRQNHXDQJDQ \DQJ WHUGDIWDU GL
%XUVD (IHN ,QGRQHVLD VHGDQJNDQ GL ,QGRQHVLD UHODWLI MDUDQJ GLODNXNDQ
3HQJJXQDDQ YDULDEHO LQGHSHQGHQ EDUX \DQJ WLGDN KDQ\D WHUEDWDV SDGD
LGLRV\QFUDWLF ULVN XQWXN PHQJXNXU SHQJDUXKQ\D SDGD UHWXUQ VDKDP 9DULDEHO
WHUVHEXWDGDODKPDUNHWULVNGDQVL]HXNXUDQSHUXVDKDDQ

GAMBARAN TARGET POPULASI 
3HQHOLWLDQLQLPHQJJXQDNDQVHOXUXKSHUXVDKDDQ\DQJEHUDGDGL,QGRQHVLD
GDQVDPSHO\DQJGLSLOLKDGDODKVHOXUXKEDGDQXVDKDQRQNHXDQJDQSDGDGHODSDQ
 VHNWRU \DLWX VHNWRU DJULNXOWXU VHNWRU SHUWDPEDQJDQ VHNWRUGDVDUGDQNLPLD
VHNWRU DQHND LQGXVWUL VHNWRU EDUDQJ NRQVXPVL VHNWRU SURSHUWL VHNWRU
LQIUDVWUXNWXUGDQVHNWRU SHUGDJDQJDQ MDVDGDQLQYHVWDVL\DQJWHUGDIWDU VHODPD
WDKXQEHUWXUXWWXUXWGL%(,SHULRGHWHODKPHQHUELWNDQODSRUDQWDKXQDQ
\DQJ OHQJNDS GDQ WHODK GLDXGLW PXODL GDUL  ODSRUDQ WDKXQDQ VHODPD




HASIL DAN PEMBAHASAN  
A. Hasil Pengaruh Variabel Idiosyncratic Volatility terhadap Return
Saham 









KXEXQJDQ \DQJ QHJDWLI WLGDN VLJQLILNDQ DQWDUD LGLRV\QFUDWLF YRODWLOLW\ GHQJDQ
VWRFNUHWXUQ3HQHOLWLDQ=KDQJHWDOMXJDPHQHPXNDQKDVLO\DQJEHUEHGD
\DLWX KXEXQJDQ LGLRV\QFUDWLF YRODWLOLW\ GHQJDQ VWRFN UHWXUQ DGDODK SRVLWLI








:DQ  MXJD PHQHPXNDQ KDVLO QHJDWLI VLJQLILNDQ LQL WHUMDGL SDGD
³SHQQ\OLNHVWRFN´ GL SDVDU PRGDO 86$ \DQJ PHPLOLNL FLULFLUL YRODWLOLWDVQ\D
WLQJJL NDSLWDOLVDVL SDVDU \DQJ NHFLO KDUJD VDKDP UHQGDK GDQ EHUVLIDW
XQGHUSHUIRUP+DVLOQHJDWLIGDODPSHQHOLWLDQLQLMXJDNRQVLVWHQGHQJDQSHQHOLWLDQ
GDUL $QJ HW DO  3HQMHODVDQ ORJLV KDVLO QHJDWLI VLJQLILNDQ LQL DGDODK
SHUXVDKDDQGHQJDQULVLNRWRWDOLGLRV\QFUDWLFULVN\DQJWLQJJLDNDQPHQ\HEDENDQ
LQYHVWRU \DQJ WLGDNPDPSXPHPEHQWXN SRUWIROLR DNDQPHQJKLQGDUL SHUXVDKDDQ
LQL +DO LQL PHQJDNLEDWNDQ VDKDP SHUXVDKDDQ WHUVHEXW PHQMDGL MDUDQJ
GLWUDQVDNVLNDQVHKLQJJDYROXPHWUDQVDNVLQ\DNHFLOGDQUHWXUQ VDKDPSHUXVDKDDQ
PHQXUXQ
B. Hasil Pengaruh Variabel Market Risk terhadap Return Saham          
9DULDEHO PDUNHW ULVN PHPLOLNL NRHILVLHQ VHEHVDU  GDQ WLQJNDW
VLJQLILNDQVL VHEHVDU  $UWLQ\D YDULDEHO PDUNHW ULVN PHPLOLNL KXEXQJDQ
\DQJ WLGDN VLJQLILNDQ WHUKDGDS YDULDEHO VWRFN UHWXUQ +DVLO LQL GLGXNXQJ ROHK
SHQHOLWLDQ \DQJ GLODNXNDQ %HUJJUXQ HW DO  QDPXQ EHUWHQWDQJDQ GHQJDQ




SHQHOLWLDQ \DQJ GLODNXNDQ ROHK =KDQJ HW DO  \DQJ PHQHPXNDQ EDKZD
PDUNHW ULVNPHPLOLNLSHQJDUXKSRVLWLI VLJQLILNDQSDGD UHWXUQ VDKDP6HODLQ LWX
KLSRWHVLV SDGD SHQHOLWLDQ LQL MXJD PHQ\DWDNDQ DGDQ\D KXEXQJDQ \DQJ SRVLWLI
DQWDUDYDULDEHOPDUNHW ULVN GHQJDQ VWRFN UHWXUQ$UWLQ\D WHODK WHUMDGLNHVDODKDQ
WLSH , .HVDODKDQ WLSH , DGDODK NRQGLVL NHWLND KDVLO SHQHOLWLDQ PHQ\DWDNDQ +
GLWRODNWDSLVHEHQDUQ\D+DGDODKEHQDU
6HPDNLQ WLQJJL ULVLNR SDVDU PDUNHW ULVN WLGDN EHUSHQJDUXK WHUKDGDS
UHWXUQ VDKDP +DO LQL GLGXNXQJ ROHK SHQHOLWLDQ )DPD DQG )UHQFK  \DQJ
SDOLQJ PHQGDSDW SHUKDWLDQ GDUL NDODQJDQ DNDGHPLVL \DQJ PHQJDWDNDQ ³%HWD LV
'HDG´ 3HQHOLWLDQ LQL PHQ\DWDNDQ KXEXQJDQ DQWDUD UDWDUDWD UHWXUQ GDQ EHWD
DGDODK OHPDK SDGD SHULRGH   GDQ KDPSLU WLGDN DGD KXEXQJDQ SDGD
SHULRGH)DNWRUODLQ\DQJPHPSHQJDUXKLDGDODKSUHIHUHQVLLQYHVWRUGL
,QGRQHVLDFHQGHUXQJEHUVLIDWULVNDYHUVHDWDX WLGDNPHQ\XNDL ULVLNR\DQJ WLQJJL
VHKLQJJD NXUDQJ PHPSHUKDWLNDQ EHWD VHEDJDL ULVLNR SDVDU +DVLO SHQHOLWLDQ LQL
PHQGXNXQJSHQHOLWLDQ6XJLDUWRVHUWD1RYDNGDQ3HWU3HUKLWXQJDQ
EHWD GLGDVDUNDQ SDGD GDWD KLVWRULV VHKLQJJD LQIRUPDVL \DQJ GLKDVLONDQ EHUVLIDW
NXUDQJ UHOHYDQ GDODP PHQ\HGLDNDQ LQIRUPDVL EDJL SHQJDPELODQ NHSXWXVDQ
GLPDVD \DQJDNDQGDWDQJ%HWDNXUDQJELVDPHPHQXKLNHEXWXKDQ LQYHVWRU \DQJ





6HODLQ LWXEHWD VHEDJDLNRPSRQHQSHQWLQJXQWXNPHQJHVWLPDVL UHWXUQ
VXDWX VDKDP WLGDN EHUVLIDW VWDWLRQHU GDUL ZDNWX NH ZDNWX VHKLQJJD SHUOX
GLVHVXDLNDQGHQJDQNRQGLVLSDVDU-RQHV2OHKNDUHQDLWXSHUOXGLODNXNDQ
SHUKLWXQJDQ EHWD VHFDUD WHUSLVDK SDGD VDDW SDVDU VHGDQJ EXOOLVK GDQ EHDULVK
%KDUGZDMGDQ%URRNV*UDKDPGDQ6DSRURVFKHQNR&OLQHEHOOHWDO
 +RZWRQ GDQ 3HWHUVRQ  7DQGHOLOLQ  3HQHOLWLDQSHQHOLWLDQ
WHUVHEXW PHPSHUOLKDWNDQ EDKZD ULVLNR VLVWHPDWLV EHUXEDKXEDK VHODPD ZDNWX
WHUWHQWX 0HQXUXW 9HQQHW GDQ &URPEH]  DSDELOD ULVLNR VLVWHPDWLV VXDWX






WLGDN VLJQLILNDQ WHUKDGDS UHWXUQ VDKDP )DPD GDQ )UHQFK  +RZWRQ GDQ
3HWHUVRQ7DQGHOLOLQ3HQHOLWLDQGLDWDVMXJDGLGXNXQJROHK&OLQHEHOO
HW DO  \DQJPHQXQMXNNDQ EDKZD EHWD SDVDU FHQGHUXQJ WLGDN VWDELO SDGD
NRQGLVL SDVDU \DQJ EHUEHGD )DPD GDQ )UHQFK   +RZWRQ GDQ 3HWHUVRQ
 7DQGHOLOLQ  GDQ  &OLQHEHOO HW DO  PHQJDQMXUNDQ WLGDN
PHQJJXQDNDQGHILQLVL LQLGDODPSHQJXMLDQSHQJDUXKEHWDVDKDPWHUKDGDS UHWXUQ
VDKDP
C. Hasil Pengaruh Variabel Size terhadap Return Saham  
9DULDEHO VL]H PHPLOLNL NRHILVLHQ VHEHVDU ( GDQ WLQJNDW
VLJQLILNDQVL VHEHVDU  $UWLQ\D VL]H PHPLOLNL KXEXQJDQ WLGDN VLJQLILNDQ
WHUKDGDSYDULDEHOVWRFNUHWXUQ+DVLOLQLGLGXNXQJROHKSHQHOLWLDQ\DQJGLODNXNDQ
%HUJJUXQ HW DO  QDPXQ EHUWHQWDQJDQ GHQJDQ SHQHOLWLDQ \DQJ GLODNXNDQ
ROHK 0XUKDGL  \DQJ PHQHPXNDQ EDKZD VL]HPHPLOLNL SHQJDUXK QHJDWLI
VLJQLILNDQ SDGD UHWXUQ VDKDP 6HODLQ LWX KLSRWHVLV SDGD SHQHOLWLDQ LQL MXJD
PHQ\DWDNDQ DGDQ\D KXEXQJDQ \DQJ QHJDWLI DQWDUD YDULDEHO VL]H GHQJDQ VWRFN
UHWXUQ $UWLQ\D WHODK WHUMDGL NHVDODKDQ WLSH , .HVDODKDQ WLSH , DGDODK NRQGLVL
NHWLNDKDVLOSHQHOLWLDQPHQ\DWDNDQ+GLWRODNWDSLVHEHQDUQ\D+DGDODKEHQDU
+HOPL PHPEXNWLNDQEDKZD VL]HSHUXVDKDDQ WLGDNEHUSHQJDUXK
WHUKDGDS UHWXUQ VDKDP %HVDU NHFLOQ\D DVHW \DQJ GLPLOLNL SHUXVDKDDQ WLGDN
GLSHUKDWLNDQ ROHK LQYHVWRU GDODP PHODNXNDQ LQYHVWDVL QDPXQ PHOLKDW
NHPDPSXDQ SHUXVDKDDQ GDODPPHQJHPEDOLNDQ LQYHVWDVL +DVLO SHQHOLWLDQ \DQJ
GLODNXNDQ ROHK -XQGDQ  $VUL GDQ 6XZDUWD  GHQJDQ KDVLO XNXUDQ
SHUXVDKDDQ WLGDN EHUSHQJDUXK WHUKDGDS UHWXUQ VDKDP +DVLO LQL PHQXQMXNNDQ
EDKZD EHVDUQ\D VXDWX DVHW SHUXVDKDDQ NXUDQJ HIHNWLI GDODP PHPSHQJDUXKL
NLQHUMDSHUXVDKDDQDWDXEDKNDQWLGDNPHPSHQJDUXKLNLQHUMDSHUXVDKDDQWHUVHEXW
.LQHUMDSHUXVDKDDQPHPSHQJDUXKLUHWXUQVDKDPSHUXVDKDDQWHUVHEXW3HUXVDKDDQ
\DQJ PHPLOLNL DVHW SHUXVDKDDQ \DQJ EHVDU WLGDN PHQMDPLQ EDKZD NLQHUMD
SHUXVDKDDQXQWXNPHPSHUROHKNHXQWXQJDQDNDQPHQMDGLVHPDNLQEHVDU6HPDNLQ
EHVDUDVHWVXDWXSHUXVDKDDQPDNDELD\DSHPHOLKDUDDQWHUKDGDSDVHWWHUVHEXWMXJD




DNDQ VHPDNLQ EHVDU NKXVXVQ\D SDGD SHUXVDKDDQ \DQJ FHQGHUXQJPHPLOLNL DVHW
WHWDS\DQJEHVDU
3HQMHODVDQORJLVODLQQ\DPHQJHQDLKDVLOSHQJXMLDQ\DQJWLGDNVLJQLILNDQ
PHQXQMXNNDQ EDKZD XNXUDQ SHUXVDKDDQ VDDW SXEOLNDVL ODSRUDQ NHXDQJDQ WLGDN
FXNXS LQIRUPDWLI GDQ WLGDN ODJL PHQMDGL SHUKDWLDQ LQYHVWRU GDODP PHQJDPEtO
NHSXWXVDQ EHULQYHVWDVL GDQ PHQJHVWLPDVL UHWXUQ SDGD SHULRGH SHQJDPDWDQ LQL
,QYHVWRU EHUDQJJDSDQ EDKZD SHUXVDKDDQ \DQJ EHVDU WLGDN VHODPDQ\D GDSDW
PHPEHULNDQ WLQJNDW UHWXUQ \DQJ EHVDU EHJLWX MXJD VHEDOLNQ\D SHUXVDKDDQ NHFLO
WLGDNPHQXWXS NHPXQJNLQDQ GDSDWPHPEHULNDQ WLQJNDW UHWXUQ \DQJ WLQJJL EDJL




RINGKASAN DAN REKOMENDASI  
A. RINGKASAN
6HWHODK PHODNXNDQ SHQJRODKDQ GDWD GDQ SHQJXMLDQ KLSRWHVLV GHQJDQ
VRIWZDUH (YLHZV  KLSRWHVLV  \DQJ PHQ\DWDNDQ GLGXJD LGLRV\QFUDWLF ULVN
EHUSHQJDUXK SRVLWLI WHUKDGDS UHWXUQ VDKDP VXDWX SHUXVDKDDQ WLGDN WHUEXNWL
3HQHOLWLPHQHPXNDQKDVLO LGLRV\QFUDWLFULVNEHUSHQJDUXKQHJDWLI WHUKDGDSUHWXUQ
VDKDP+LSRWHVLV NHGXD GLGXJDPDUNHW ULVN EHUSHQJDUXK SRVLWLI WHUKDGDS UHWXUQ
VDKDP VXDWX SHUXVDKDDQ WLGDN WHUEXNWL 3HQHOLWL PHQHPXNDQ KDVLO PDUNHW ULVN
WLGDN EHUSHQJDUXK WHUKDGDS UHWXUQ VDKDP +LSRWHVLV NHWLJD GLGXJD VL]H XNXUDQ
SHUXVDKDDQ EHUSHQJDUXK QHJDWLI WHUKDGDS UHWXUQ VDKDP VXDWX SHUXVDKDDQ WLGDN
WHUEXNWL3HQHOLWLPHQHPXNDQKDVLOVL]HWLGDNEHUSHQJDUXKWHUKDGDSUHWXUQVDKDP
%HUGDVDUNDQ KDVLO SHQJXMLDQ KLSRWHVLV GHQJDQ PHODNXNDQ XML W WHODK GLSHUROHK
KDVLO EDKZD YDULDEHO LGLRV\QFUDWLF YRODWLOLW\ EHUSHQJDUXK QHJDWLI VLJQLILNDQ
WHUKDGDSUHWXUQVDKDP9DULDEHOPDUNHWULVNEHUSHQJDUXKQHJDWLIWLGDNVLJQLILNDQ
WHUKDGDS UHWXUQ VDKDP 9DULDEHO VL]H EHUSHQJDUXK QHJDWLI WLGDN VLJQLILNDQ
WHUKDGDSUHWXUQVDKDP
1LODL GDUL 5 GDQ DGMXVWHG5  DGDODK  GDQ  'HQJDQ
GHPLNLDQ GDSDW GLVLPSXONDQ EDKZD YDULDEHO GHSHQGHQ VWRFN UHWXUQ GDSDW








3HQHOLWLDQ LQL GDSDW PHQMDGL UHIHUHQVL GDQ EDKDQ SHUWLPEDQJDQ EDJL
LQYHVWRU XQWXN PHPSHUWLPEDQJNDQ IDNWRUIDNWRU \DQJ EHUNDLWDQ GHQJDQ VWRFN
UHWXUQ VHSHUWL LGLRV\QFUDWLF YRODWLOLW\ PDUNHW ULVN GDQ VL]H VHEHOXPPHODNXNDQ
NHSXWXVDQEHULQYHVWDVLSDGDVXDWXVDKDP\DQJWHUGDIWDUGL%XUVD(IHN,QGRQHVLD









%DJL SHQHOLWL VHODQMXWQ\D SHQHOLWLDQ LQL GDSDW GLJXQDNDQ VHEDJDL
UHNRPHQGDVL XQWXN SHQHOLWLDQ VHODQMXWQ\D 3HQHOLWLDQ LQL PHPLOLNL NHWHUEDWDVDQ















$VUL , *XVWL $\X $PDQGD <XOLWD , .HWXW 6XZDUWD  3HQJDUXK )DNWRU
)XQGDPHQWDO GDQ (NRQRPL 0DNUR 3DGD 5HWXUQ 6DKDP 3HUXVDKDDQ
&RQVXPHU*RRG-XUQDO$NXQWDQVL8QLYHUVLWDV8GD\DQD
%DOL  7XUDQ * GDQ 1 &DNLNL  ,GLRV\QFUDWLF 9RODWLOLW\ DQG WKH &URVV
6HFWLRQ RI ([SHFWHG 5HWXUQV :RUNLQJ 3DSHUV &LW\ 8QLYHUVLW\ RI 1HZ
<RUN
%HUJJUXQ /XLV (GPXQGR /L]DU]D GDQ (PLOLR &DUGRQD  ,GLRV\QFUDWLF
9RODWLOLW\ DQG 6WRFN 5HWXUQV (YLGHQFH IURP WKH 0,/$ 5HVHDUFK LQ
,QWHUQDWLRQDO%XVLQHVVDQG)LQDQFH
%KDUGZDM 5. DQG%URRNV /' 'XDO EHWD IURP EXOO DQG EHDUPDUNHW
UHYHUVDO RI WKH VL]H HIIHFW 7KH -RXUQDO RI )LQDQFLDO 5HVHDUFK 9RO;9,
1R:LQWHU
%UDGUDQLD05H]D0DXULFH 3HDW GDQ 6WHSKHQ 6DWFKHOO  /LTXLGLW\&RVW
,GLRV\QFUDWLF9RODWLOLW\DQG([SHFWHG6WRFN5HWXUQV ,QWHUQDWLRQDO5HYLHZ
RI)LQDQFLDO$QDO\VLV




&OLQHEHOO -0 6TXLUHV -5 DQG 6WHYHQV -/  ,QYHVWPHQW SHUIRUPDQFH




)DPD (XJHQH ) GDQ .HQQHWK 5 )UHQFK  &RPPRQ 5LVN )DFWRUV LQ WKH
5HWXUQVRQ6WRFNVDQG%RQGV -RXUQDORI)LQDQFLDO(FRQRPLFV±

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  0XOWLIDFWRU ([SODQDWLRQV RI
$VVHW3ULFLQJ$QRPDOLHV-RXUQDORI)LQDQFH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  9DOXH YHUVXV *URZWK 7KH
,QWHUQDWLRQDO(YLGHQFH-RXUQDORI)LQDQFH
)DPD(XJHQH ) GDQ -DPHV'0DFEHWK 5LVN5HWXUQ DQG(TXLOLEULXP
(PSLULFDO7HVW-RXUQDORI3ROLWLFDO(FRQRPLFV
)UDQFLV -DFN &  ,QYHVWPHQWV $QDO\VLV DQG 0DQDJHPHQW )LIWK (GLWLRQ
1HZ<RUN0F*UDZ+LOO






*UDKDP -( GDQ 6DSRURVFKHQNR $  7KH YDU\LQJ ULVN PDUNHW PRGHO D
UHH[DPLQDWLRQ EDVHG RQ KHWHURVNHGDVWLF FRQGLWLRQV DQG RWKHU VWDWLVWLFDO
UREXVWQHVV WHVWV 4XDUWHUO\ -RXUQDO RI %XVLQHVV DQG (FRQRPLFV 9RO
1R




+DQGRMR ,UZDQWR  3HQJDUXK (IHN 3HUVLVWHQVL (DUQLQJ GDODP $QDOLVLV
)XQGDPHQWDO *XQD 0HPSUHGLNVL 5HWXUQ 6DKDP 7KH VW$FFRXQWLQJ
&RQIHUHQFH-DNDUWD8QLYHUVLWDV,QGRQHVLD
+DQ <XIHQJ GDQ '$ /HVPRQG  ,GLRV\QFUDWLF 9RODWLOLW\ DQG /LTXLGLW\
FRVW:RUNLQJ3DSHU8QLYHUVLW\RI&RORUDGRDW'HQYHU%XVLQHVV6FKRRO
+RZWRQ 6: GDQ 3HWHUVRQ '5  $Q H[DPLQDWLRQ RI FURVVVHFWLRQDO
UHDOL]HG VWRFN UHWXUQV XVLQJ D YDU\LQJ ULVN EHWD PRGHO 7KH )LQDQFLDO
5HYLHZ9RO
+XVQDQ 6XDG  7HRUL 3RUWRIROLR GDQ $QDOLVLV 6HNXULWDV (GLVL .HHPSDW
<RJ\DNDUWD83367,0<.31
,EUDKLP +DGLDVPDQ  3HQJDUXK 7LQJNDW 6XNX %XQJD3HULQJNDW 2EOLJDVL
8NXUDQ 3HUXVDKDDQ GDQ '(5 WHUKDGDS <LHOG WR 0DWXULW\ 2EOLJDVL










-XQGDQ $GL :LUDWDPD  3HQJDUXK ,QIRUPDVL /DED $UXV .DV GDQ 6L]H
3HUXVDKDDQ WHUKDGDS 5HWXUQ 6DKDP 6WXGL (PSLULV SDGD 3HUXVDKDDQ








/LQWQHU -RKQ  7KH9DOXDWLRQ RI 5LVN $VVHWV DQG WKH 6HOHFWLRQ RI 5LVN\
,QYHVWPHQW LQ6WRFN3RUWIROLRV DQG&DSLWDO%XGJHWV5HYLHZRI(FRQRPLFV
DQG6WDWLVWLFV
0DEHU\D 1L 3XWX (QD GDQ $JXQJ 6XDU\DQD  3HQJDUXK 3HPRGHUDVL
3HUWXPEXKDQ/DED WHUKDGDS+XEXQJDQDQWDUD8NXUDQ3HUXVDKDDQ'HEW WR
(TXLW\ 5DWLR GHQJDQ 3URILWDELOLWDV SDGD 3HUXVDKDDQ 3HUEDQNDQ \DQJ




0DONLHO %XUWRQ * GDQ <H[LDR ;X  ,GLRV\QFUDWLF 5LVN DQG 6HFXULW\




0HUWRQ 5 &   $ 6LPSOH 0RGHO RI &DSLWDO 0DUNHW (TXLOLEULXP ZLWK
,QFRPSOHWH,QIRUPDWLRQ-RXUQDORI)LQDQFH
0XKDPPDG5\DQ3HQJDUXKFDSLWDODGHTXDF\UDWLRILUPVL]HGDQSULFHWR
ERRN YDOXH WHUKDGDS UHWXUQ VDKDP SHUEDQNDQ  -XUQDO ,OPLDK 
ELQXVDFLG
0RVVLQ -DQ  (TXLOLEULXP LQ &DSLWDO $VVHW 0DUNHW (FRQRPHWULFD 9RO

0XUKDGL:HUQHU 5  3HQJDUXK ,GLRV\QFUDWLF 5LVN 'DQ /LNXLGLWDV 6DKDP
7HUKDGDS5HWXUQ6DKDP-XUQDO.HXDQJDQ9RO
1RYDN -LUL GDQ 3HWU 'DOLERU  &$30 %HWD 6L]H %RRNWR0DUNHW DQG





















6ROHPDQ 5XVPDQ  .DUDNWHULVWLN 3HUXVDKDDQ WHUKDGDS 7LQJNDW /HYHUDJH
-XUQDO.HXDQJDQGDQ3HUEDQNDQ9RO
6SLHJHO 0 GDQ ;LDRWRQJ :DQJ  &URVV 6HFWLRQDO YDULDWLRQ LQ 6WRFN








7LQLF 60 GDQ 5 5:HVW  5LVN 5HWXUQ DQG (TXLOLEULXP $ 5HYLVLW
-RXUQDORI3ROLWLFDO(FRQRP\
7ULPHFK$Q\VVDGDQ+HGL.DUWRV0XOWLVFDOH&DUKDUW)RXU)DFWRU3ULFLQJ
0RGHO 7KH ,&)$, 8QLYHUVLW\ -RXUQDO RI )LQDQFLDO 5LVN 0DQDJHPHQW
,-)50
7ULZXODQGDUL 5LD GDQ 'LQQXO $OILDQ $NEDU $QDOLVLV 3HQJDUXK %HWD 8NXUDQ





%XODQ -DQXDUL 7DKXQ 6DPSDL'HQJDQ%XODQ'HVHPEHU7DKXQ 
7HVLV8QLYHUVLWDV'LSRQHJRUR











KWWSZZZHPHUDOGLQVLJKWFRPSXVWDNDXED\DDFLG 'LDNVHV SDGD WDQJJDO 
2NWREHU
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